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RATE OF INTEREST ON PRIME COMMERCIAL PAPER IN THE NEW YORK MONEY MARKET 

Chart 7A. Actual Data (Monthly Averages of Weekly High, H, and Low, L, Items) 

Unit: one per cent 
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Chart 7c. Corrected Data (.Cycles) * 
Unit: standard deviation 0/23.12 per cent 
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Chart 7F. Frequency Tables of 
Month-to-Month Relatives * 

Unit: one per cent 
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Chart 7s. Indices of Seasonal Variation * 
A verage for year = 100 
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* Based upon the means of the monthly "high" and "low" figures. 



RATE OF INTEREST ON PRIME COMMERCIAL PAPER IN THE NEW YORK MONEY MARKET 



Actual Data (Monthly Averages of Weekly High, H, and Low, L, Items 

Unit: one per cent 
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Corrected Data (Cycles) * 
Unit: standard deviation of 23.12 per cent 
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* Based upon the means of the monthly "high" and "low" figures. 



Straight Line Fitted to Data (Secular Trend) x 

The equation of the straight line fitted to the data for 1866-80 
is y = — 0.257X + 6.77, where y is measured in units of one per 
cent and x in years from 1873. The slope, or annual decrease, of 
this line is 0.257 per cent; the monthly decrease is 0.0214 per 
cent. 

Indices of Seasonal Variation 2 

{Average for year = 100) 

Month Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct, Nov. Dec. 

Index 108 98 101 103 88 83 81 91 102 114 116 115 

Source and Nature of Data 

The two series of high and low rates for each month consist 
of averages of the weekly figures published in the Financial 



Review (1875, p. 20 and 1882, p. 21). The series have been ex- 
tended back through 1866 by consulting the weekly articles on 
the money market in the Commercial and Financial Chronicle. 
The Financial Review does not define exactly the term "prime 
paper." It appeared, however, that the editors included under 
this head all high class short term notes, regardless of the specific 
maturity and of the number of names. Rates for this class of 
paper have therefore been selected for 1866, 1867, and 1868. 

The weekly articles of the Chronicle have been used also to 
complete certain gaps in the summary tables of the Financial 
Review, and a few figures have been drawn from Hunt's Mer- 
chants' Magazine and the New York Bankers' Magazine. 

Each week has been allocated to the month in Which a ma- 
jority of its days were situated. 



1 Fitted to the means of the "high" and "low" figures. 

2 Based upon the means of the monthly "high" and "low" figures. 
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RATE OF INTEREST ON PRIME COMMERCIAL PAPER IN THE BOSTON MONEY MARKET 

Chart 8a. Actual Data (Monthly Averages) 
Unit: one per cent 
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Chart 8c. Corrected Data (Cycles) 
Unit: standard deviation of 23.0 per cent 
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Chart 8f. Frequency Tables of 
month-to-month relatives 









Unit 


• one p 


ir cent 










inutrrM 








i^- 




S 


*& \^f 


Kr 




tM~ 


M, 


B«L*w _J0 




/ 




1 






— 










f- 


7i 








































































































- J8- 








1 


















































































/ 








































Hi 


































1 


1 
















Hi 
















1 










Hj 


J " 












j_ 












■5 




1 








/ 


/ 














/ 








1 
















"7 




/ 




1 


























1 


a 


1 




1 


















1 


























1 












' 




' 






















' 










/ 




















( 




/ 


il 




















< 




> 








1 










t 


t 
























J 






3 






1 


a 


a 


1 


11 • 




/ 


1 












1 




















$ 






















































*// 


/ 


ii" 


llll 




Hill 


im 1 




nun- 


" 


UUL. 


III 




















































/ 














1 










1 


' 






5 


a 










/ 




' 








r ■ 




s 


1 








1 








/ 
































i 


1 












1. 












i 












ii 
























1 




























1 


























1 




























1 


/ 




















1 
























1 








' - 




1 




































1 






































' 
























1 






















































' 




1 








































































































































































































































































/ 






























































































































i» 




















































































































































it 


































XrtUu 


84 


100 


,00 


$1 


BO IIOO 1 IOO 


104 


loo 







Indices of seasonal variation were not computed 
for this series 
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RATE OF INTEREST ON PRIME COMMERCIAL PAPER IN THE BOSTON MONEY MARKET 

Actual Data (Monthly Averages) 
Unit: one per cent 
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Corrected Data (Cycles) 
Unit: standard deviation of 23.0 per cent 
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1880 



January . . 
February . 
March . . . 
April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



.0 
+1.0 
+1.1 
+ .1 
+ .1 
+ .1 

- -3 

.2 
.2 
.0 

+ -7 
+1.8 



+ 
+ 



Straight Line Fitted to Data (Secular Trend) 

The equation of the straight line fitted to the data for 1866-80 
is y = — 0.229a; + 5.95, where y is measured in units of one per 
cent and x in years from 1873. The slope, or annual decrease, of 
this line is 0.229 P er cent; the monthly decrease is 0.0191 per 
cent. 

Indices of Seasonal Variation 

Indices of seasonal variation were not computed for this series, 
for the distribution of the link relatives in the frequency table 
(see the opposite page) indicates that there is no systematic 
movement within the year. 

Source and Nature of Data 

The series was drawn from Joseph G. Martin's One Hundred 
Years' History of the Boston Stock Market, 1 pages 53-64. In the 



preface of this volume it is stated that the compiler "has made 
the study of statistics a prominent feature in connection with his 
business as a stock broker, and established a reputation as an 
expert, recognized in courts at law." At the beginning of the 
section on the Boston money market, (p. 52) the statement is 
made that "the following rates are for first-class three to six 
months, bankable paper." A number of different rates, however, 
are set down at various points in the notes which follow so that 
much discrimination is necessary in order to evolve a series 
which is even approximately homogeneous. The figures given in 
our table were tabulated by P. M. Tuttle, who selected and 
averaged rates charged by the banks on first-class paper dis- 
counted for their customers. Exceptional rates, either above or 
below this standard, have been avoided. 

1 The original edition of this compilation was published in 1856 under a 
different title. 
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